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'HV�SORQJHXUV�XQ�MRXU�RQW�HX�XQH�LGpH��HQ�SDUOHQW��OD�UpDOLVHQW���FHOD�GpERXFKH�
VXU�XQH�FRPPLVVLRQ�FRPPXQLFDWLRQ�HW�XQ�MRXUQDO��$SUqV�OD�VXUSULVH�GX�SUHPLHU�
QXPpUR�� O·DFFXHLO�FKDOHXUHX[�UpVHUYp�DX�GHX[LqPH�HW� OD� OHFWXUH�DWWHQWLYH�GX�
WURLVLqPH��QRXV�VHQWRQV�ELHQ�PDLQWHQDQW�TXH�FH�QRXYHO�REMHW�IDLW�SDUWLH�LQWp�
JUDQWH�GH�OD�YLH�GX�FOXE��TXH�OHV�VHSWLTXHV�GHV�RULJLQHV�WURXYHUDLHQW�DQRUPDO�
TXH� O·DYHQWXUH�V·DUUrWH��HW�TXH� OHV�HQWKRXVLDVWHV�GH� OD� SUHPLqUH�KHXUH� VRQW�
WRXMRXUV�Oj�HQ�DSSRUWDQW�OHXU�VRXWLHQ�HW�OHXU�FRQWULEXWLRQ��
/H�FOXE��SDU�O·DWWULEXWLRQ�G·XQ�EXGJHW����������)���SRXU�O·DQ������V·HVW�GRQQp�
OHV�PR\HQV�GH�IDLUH�IRQFWLRQQHU�OD�FRPPLVVLRQ�LPDJHV���GHSXLV�OH�GpEXW��FHWWH�
FRPPLVVLRQ�HVW�RXYHUWH�j�WRXV�FHX[�HW�FHOOHV�TXL�RQW�HQYLH�G·pFULUH�GHV�WH[�
WHV�D\DQW�WUDLW�j�OD�SORQJpH��
5pJXOLqUHPHQW�GHV�SORQJHXUV�H[WpULHXUV�j�OD�FRPPLVVLRQ�RQW�IRXUQL�GHV�DUWL�
FOHV� HW� RQW� DLQVL� SDUWLFLSp� j� OD� UpGDFWLRQ� GHV� GHUQLHUV� QXPpURV�� &HWWH� DLGH�
QRXV�HVW�SUpFLHXVH�HW�LQGLVSHQVDEOH�HW�LO�IDXGUD�j�O·DYHQLU�OD�GpYHORSSHU��
7RXWHV�OHV�IRUPHV�G·H[SUHVVLRQ�pFULWH�VRQW�SRVVLEOHV���GH�O·DQQRQFH�j�O·DUWLFOH�
GH�IRQG��HQ�SDVVDQW�SDU�OH�GHVVLQ��OD�SKRWR�HW�OH�FRQWUH�UHQGX�G·DFWLYLWpV��WRXW�
HVW�SHUPLV��QRXV�FRPSWRQV�VXU�YRXV��&H�MRXUQDO�TXL�HVW�OH�Y{WUH�Q·HQ�VHUD�TXH�
SOXV�ULFKH�HW�LQWpUHVVDQW��
3RXU� FHWWH�GHUQLqUH�PRXWXUH�� QRXV� IDLVRQV� XQH� ODUJH� SDUW� j� OD�0HU�5RXJH� ��
SKRWRV�HW�DUWLFOHV�UHQGHQW�FRPSWH�G·XQ�YR\DJH�TXH�FHUWDLQV�G·HQWUH�QRXV�RQW�
HX�OD�FKDQFH�G·HIIHFWXHU��7RXW�SORQJHXU�GHYUDLW�SRXYRLU�XQ�MRXU�UpDOLVHU�FHWWH�
DYHQWXUH���G·DERUG��SDUFH�TX·LO�\�D�XUJHQFH��HQ�HIIHW��OHV�IRQGV�VH�GpJUDGHQW�



 �
�
�
WUqV�YLWH���WURS�GH�SORQJHXUV�GDQV�FHUWDLQV�
HQGURLWV�� HW� SUpVHQFH� GH� SDUDVLWHV� QDWX�
UHOV� TXL� Q·DUUDQJHQW� SDV� OHV� FKRVHV� ��� HQ�
VXLWH��F·HVW�DX�FRXUV�GH�FH�JHQUH�GH�YR\DJH�
TXH�O·RQ�WURXYHUD�WRXWHV�OHV�ERQQHV�UDLVRQV�
GH� FRQWLQXHU�GH�SORQJHU� HW� GH� V·HQWUDvQHU�
HQ� 0DQFKH�� /D� GLIIpUHQFH� UDGLFDOH� HQWUH�
FHV� GHX[� VW\OHV� GH� SORQJpH� QH� SHXW� TXH�
UHQIRUFHU�O·LGpH�GH�FRPSOpPHQWDULWp�HQWUH�
FHV�GHX[�GHUQLqUHV������PpWUHV�GH�YLVL�QH�
SURYRTXHURQW� MDPDLV� GH� FKRF� DXVVL� JUDQG�
TXH� OD� GpFRXYHUWH� GH� O·pSDYH� DSUqV� rWUH�
GHVFHQGX����PqWUHV�GDQV� OH� QRLU� WRWDO� HW�
LQYHUVHPHQW�� RQ� SRXUUD� WURXYHU� TXH� QRV�
EDUV�HW�QRV�WDFDXGV�IRQW�SkOH�ILJXUH�j�FR�
Wp� GHV� SRLVVRQV� DQJHV�� SHUURTXHWV�� HW� DXWUHV�PpURXV� � PXOWLFRORUHV� "� $ORUV�
IDLWHV�OHV�GHX[���XQ�S·WLW�SHX�GH�0DQFKH��XQ�S·WLW�SHX�GH�0HU�5RXJH��«�
'DQV�OH�QXPpUR�SUpFqGHQW��QRXV�SURSRVLRQV�G·RXYULU�OH�GpEDW�VXU�OD�QpFHVVLWp�
RX�QRQ�GH�IDLUH�pYROXHU�QRWUH� ORJR��'HSXLV��SOXVLHXUV�SURSRVLWLRQV�QRXV�VRQW�
SDUYHQXHV��1RXV�FRQVDFUHURQV�GRQF�XQ�SHX�GH�WHPSV�ORUV�GH�OD�SURFKDLQH�DV�
VHPEOpH�JpQpUDOH�TXL�DXUD�OLHX�OH����PDUV�j�SDUOHU�GH�FH�VXMHW��&HWWH�DVVHP�
EOpH�VRXYHUDLQH�GpFLGHUD�TXHO�VRUW�UpVHUYHU�j�FHWWH�SURSRVLWLRQ��
/·DQ������GHYUDLW�YRLU�OH�FOXE�UHSUHQGUH�XQ�U\WKPH�GH�YLH�SOXV�FRQIRUPH�j�OD�
QRUPDOH��
(Q�HIIHW��O·$WODQWLV�YD�UHWURXYHU�WRXV�VHV�PR\HQV�HW�QRXV�SHUPHWWUH�G·HIIHF�
WXHU�j�QRXYHDX�XQH�VDLVRQ�GH�SORQJpHV�UpJXOLqUH���OH�FDOHQGULHU�GHV�VRUWLHV�YD�
YRXV� rWUH� SURFKDLQHPHQW� GLVWULEXp� �� G·DXWUH� SDUW�� O·LQVWDOODWLRQ� GX� QRXYHDX�
FRPSUHVVHXU�GDQV�OH�EORFNKDXV�VH�SRXUVXLW�HW�Oj�DXVVL��QRXV�IDLVRQV�DSSHO�GqV�
PDLQWHQDQW� DX[� ERQQHV� YRORQWpV� SRXU� DLGHU� OHV� SHUVRQQHV� HQ� FKDUJH� GH� FH�
GRVVLHU� �� 0DQX� HW� *HRUJHV� �� DILQ� GH� UHQGUH� FHWWH� RSpUDWLRQ� IRQFWLRQQHOOH�
DYDQW�FHW�pWp��&·HVW�DYHF�FHV�SHUVSHFWLYHV�TXH�QRXV�YRXV�VRXKDLWRQV�XQH�WUqV�
ERQQH�VDLVRQ�������DYHF�&DHQ�SORQJpH��
����������������
�������������������������������������������������������������������������������������������������������������������������
����������������������� �������� �������� �������� �������� �������������������������������� �������� �������� ��������6'�
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$SUqV XQH DUULYpH PRXYHPHQWpH j +XUJKDGD DYHF XQH DW�

WHQWH GH SUqV GH � K �� j O·DpURSRUW� QRV © WD[LV ª �GHUQLHU

FUL GX PRGHUQLVPH � ��� SLJHRW HW PLQL�EXV WR\RWD� QRXV

DPqQHQW j HQYLURQ ��� NLORPqWUHV DX VXG G·+XUJKDGD« 3DV

G·K{WHOV� SDV GH UHVWDXUDQWV� SDV GH FHQWUHV GH SORQJpH« OHV
F{WHV VRQW GpVHUWHV � VHXOV VRQW SUpVHQWV TXHOTXHV SHWLWV

KDELWDWV ORFDX[� VRXV VXUYHLOODQFH PLOLWDLUH� 7RXV HQGRORULV

GH VRPPHLO HW « GH FRXUEDWXUHV� QRXV SDVVRQV (/ 486(,5�

SHWLW SRUW VLWXp GDQV XQH DQVH� SRXU ILQDOHPHQW DWWHUULU�

DSUqV � ERQQHV KHXUHV GH © YRLWXUDJH ª� j OD VWDWLRQ GH ED�

WHDX GH 5$6 *$/(%� R� XQH YLQJWDLQH GH EDWHDX[ DWWHQGHQW

OHV QRXYHDX[ SORQJHXUV SRXU XQH GHVWLQDWLRQ YHUV OH VXG GH

OD 0HU 5RXJH� 4XL Q·D SDV HQWHQGX SDUOHU GH OD 0HU 5RXJH "

3RXU VHV VLWHV� VD IDXQH HW VD IORUH� HOOH D XQH UpSXWDWLRQ VD�

FUpH� < DOOHU� SRXU OH SOXV LQLWLp RX SRXU OH VLPSOH GpEXWDQW�

VD UpSXWDWLRQ Q·HVW SDV YROpH� 0rPH VRQ QRP QRXV IDLW UrYHU« 'ROSKLQ 5HHI� 0DUVD $ODP� (O�

SKLQVWRQH 5HHI« TXH GHV QRPV TXL pYRTXHQW OD PHU WURSLFDOH� OD FKDOHXU� OHV YDFDQFHV� OHV HDX[

FKDXGHV« XQH H[SORVLRQ GH YLH HW GH FRXOHXUV GqV OHV SUHPLHUV PqWUHV GH SURIRQGHXU DYDQW

G· © RXYULU ª OHV SRUWHV GX PRQGH GX JUDQG EOHX��

1RXV HPEDUTXRQV FH PDWLQ GX GLPDQFKH �� RFWREUH VXU OH :+,7( 6+$5.� 'qV O·DSUqV�PLGL

�QRXV Q·DYRQV SDV SX DWWHQGUH G·rWUH VXU OH VLWH GH SORQJpH� TXHOTXHV XQV RQW FKDXVVp OHXUV SDO�

PHV� PDVTXH� WXED SRXU VH MHWHU GDQV O·HDX VDOpH� /H SUHPLHU FRQWDFW HVW IDQWDVWLTXH � /·HDX HVW

FKDXGH � DX PRLQV ��� & � � � 1RXV QRXV ODLVVRQV DWWLUHU SDU OH WRPEDQW URXJH RUDQJp FRQVWLWXp

GH SODQFWRQ� GDQV OHTXHO VH EDODGHQW OHV SRLVVRQV HW DXWUHV EHVWLROHV� 4XHOOHV pPRWLRQV � � �

$ SURIXVLRQ� QRXV DYRQV SX YRLU GHV SRLVVRQV MDXQHV� GHV EOHXV� GHV QRLUV HW EODQFV UD\pV TXL DW�

WLUpV SDU QRWUH SUpVHQFH� SHQVDLHQW TXH QRXV DOOLRQV OHXU GRQQHU TXHOTXHV QRXUULWXUHV � (Q HI�

IHW� j FKDTXH UHSDV DX © SRUW ª� OHV EDWHDX[ GH FURLVLqUH MHWWHQW OHXUV GpFKHWV ELRGpJUDGDEOHV

SDU GHVVXV ERUG � F·HVW FRPPH oj TXH QRXV DYRQV YX IORWWHU OHV IDQHV GH FDURWWHV� OHV IHXLOOHV

GH VDODGHV«

8QH WHOOH ULFKHVVH QH SHXW TXH GRQQHU HQYLH GH PLHX[ FRQQDvWUH HW FRPSUHQGUH OHV KDELWXGHV

GHV pWUDQJHV KDELWDQWV GH FHW pGHQ HQJORXWL� TXH FH VRLHQW OHV SRLVVRQV� OHV FUXVWDFpV� OHV WRU�

WXHV RX OHV GDXSKLQV� $YHF QRV � © SURIV ELR ª � 0LFKHO HW 3KLOLSSH� QRXV DOORQV GpYHORSSHU HW DS�

SURIRQGLU QRV FRQQDLVVDQFHV�

&RPPH WRXW OH PRQGH OH VDLW� OD 0HU 5RXJH HVW XQH PHU WURSLFDOH� HW O·RQ SHQVH� JpQpUDOHPHQW

TXH FHOOH�FL JURXLOOH GH YLH DORUV TX·HQ UpDOLWp� OHV HDX[ FKDXGHV HW WUDQVSDUHQWHV GHV WURSLTXHV

VRQW SDXYUHV HQ VXEVWDQFHV QXWULWLYHV HW GRQF� SHX SHXSOpHV GH SRLVVRQV HW G·DXWUHV RUJDQLV�

PHV�

/D EDUULqUH FRUDOOLHQQH HVW HQ UHYDQFKH XQH H[SORVLRQ GH YLH DYHF GH QRPEUHXVHV HVSqFHV DQL�



PDOHV HW YpJpWDOHV� /HV IRQGV GH OD 0HU 5RXJH VH FDUDFWpULVHQW

SDU OD SUpVHQFH GH UpFLIV DIIOHXUDQW RX j GHPL VXEPHUJpV R� O·RQ

SHXW REVHUYHU OD ULFKHVVH GHV FRXOHXUV GX PLOLHX HW GH VHV KDEL�

WDQWV� /HV SUHPLHUV PqWUHV GX UpFLI VRQW OHV SOXV ULFKHV HQ YLH HW

HQ FRXOHXUV� YpULWDEOH PpJDORSROH R� VH FRQFHQWUH XQH ERQQH SDU�

WLH GHV SRLVVRQV HW GHV DQLPDX[ GH FHWWH PHU� $ TXHOTXHV PqWUHV

GH SURIRQGHXU� RQ SHXW GpQLFKHU OHV KDELWDQWV GHV JURWWHV HW GHV

IRQGV VDEOHX[�

8QH SORQJpH GDQV OHV HDX[ SOXV SURIRQGHV SHXW UpVHUYHU GHV VXUSULVHV SDOSLWDQWHV FRPPH XQH

UHQFRQWUH DYHF OHV JUDQGV SRLVVRQV SpODJLTXHV HW GHV SUpGDWHXUV WHOV TXH OHV UHTXLQV HW OHV EDU�

UDFXGDV�

&·HVW DX FRXUV GHV �� SORQJpHV ERXWHLOOHV �SRXU OHV SOXV DVVLGXV RX PRUGXV �� TXH QRXV DYRQV Gp�

FRXYHUW GLIIpUHQWV VLWHV GH SORQJpH � 5DV *KDGLU� 0DUVD $OODP� 6KDDE 6KDUP« VRQW TXHOTXHV Up�

FLIV FRUDOOLHQV TXH QRXV DYRQV H[SORUp HQ FRPSDJQLH GH 3LHUUH� QRWUH JXLGH �HQFRUH XQ EHOJH ���

&·HVW j �� KHXUHV� FH GLPDQFKH ��� TXH QRXV DYRQV IDLW QRWUH SUHPLqUH SORQJpH GH YDFDQFHV HW

F·HVW XQH SORQJpH GH QXLW � &·HVW DX FUpSXVFXOH TXH QRXV DYRQV SX YRLU O·pOpJDQWH pWRLOH G·+XUJKD�

GD� VRQ URXJH VDQJ LOOXPLQH OD PHU 5« HQ FHWWH QXLW QRLUH� 9UDLPHQW� F·HVW DXVVL PDMHVWXHX[ TXH OD

GDQVHXVH HVSDJQROH V·DSSURFKDQW GHV ODPSHV� (OOH VH GpSODFH HQ YLUHYROWDQW FRPPH XQH GDQVHXVH

SDUpH GH VD UREH j IURXIURX ERUGHDX[� 2Q SHXW OD SUHQGUH GDQV QRWUH PDLQ HW OD ODLVVHU © YROHU ª

GDQV O·HDX� 4XHO EDOOHW �

&·HVW DX FRXUV GH � SORQJpHV QRFWXUQHV TXH QRXV DYRQV GpFRXYHUW XQH IDXQH TXL SHXW rWUH WRWDOH�
PHQW GLIIpUHQWH GX MRXU� &RPPH OH

SRLVVRQ SHUURTXHW TXL� WDSL GDQV XQH FD�

YLWp G·XQ URFKHU� V·HQURXOH GH VRQ PXFXV

VpFUpWp j SDUWLU GHV SRUHV GH VD SHDX �

F·HVW VSHFWDFXODLUH � RQ GLUDLW XQH DUDL�

JQpH HQWRXUDQW VD SURLH�

&RPPH OHV SRLVVRQV VFRUSLRQ RX HQFRUH�

OHV FUHYHWWHV QHWWR\HXVHV SRXU OHVTXHO�

OHV RQ QH YRLW TXH � SRLQWV URXJHV GDQV

OD OXPLqUH GX SKDUH� (Q EDLVVDQW QRWUH

ODPSH� RQ V·DSHUoRLW TX·HOOHV VRQW SUHV�

TXH WUDQVSDUHQWHV� &HV FUXVWDFpV VHP�

EOHQW VRUWLU G·XQ PRQGH LPDJLQDLUH

FRPPH O·(WRLOH URXJH j � EUDV�

0DLV OH SOXV IDQWDVWLTXH HVW OD YXH GH OD PXUqQH EODQFKH WDFKHWpH� DWWLUpH SDU OH IDLVFHDX GH QRV

ODPSHV VRUWDQW GH VRQ DQWUH�

/H SOXV GpVDVWUHX[ HVW OD SUROLIpUDWLRQ VXU FHUWDLQV UpFLIV FRUDOOLHQV GH JUDQGHV pWRLOHV © j SL�

TXDQWV ª � O·$FDQWKDVWHU RX O·pWRLOH GX &KULVW VH GpSODoDQW j XQH YLWHVVH YHUWLJLQHXVH DXVVL ELHQ

VXU OH VDEOH TXH VXU OHV FRUDX[� EURXWDQW OHV IUDJLOHV SRO\SHV GX FRUDLO VDQV GpIHQVH� /·H[FHVVLYH

UpFROWH GX WULWRQ �PROOXVTXH JDVWpURSRGH � SRXU OHV FROOHFWLRQV GHV WRXULVWHV D IDYRULVp OHXU SUR�

OLIpUDWLRQ� ELHQ TXH OH WULWRQ VRLW VRQ SULQFLSDO SUpGDWHXU�

'H QXLW� LO HVW DXVVL SOXV IDFLOH G·REVHUYHU FHUWDLQV SRLVVRQV TXL� GH MRXU� IRQW GH WHOV PRXYHPHQWV

TX·LO QRXV HVW GLIILFLOH GH GLVWLQJXHU SDUIRLV OHXUV FDUDFWpULVWLTXHV HQ YXH GH OHV GLIIpUHQFLHU� /D

QXLW� WRXW VHPEOH FDOPH� /·HDX HVW SUHVTXH LPPRELOH� FRPPH HQGRUPLH� 1H YRXV \ WURPSH] SDV �



'·DXWUHV DQLPDX[ �WDSLV OH MRXU GDQV OHV HQWUDLOOHV GX FRUDLO� VRUWHQW HW PHWWHQW j SURILW OD QRLU�

FHXU GH OD QXLW SRXU FKDVVHU DILQ GH VH QRXUULU� &·HVW FRPPH oD TXH O·RQ YRLW DSSDUDvWUH OHV RXU�

VLQV GLDGqPH� OHV RXUVLQV FUD\RQ«� OHV UDVFDVVHV� OHV SRLVVRQV OLRQ HWF«0DLV G·DXWUHV VRQW DXVVL

Oj� FDFKpV GDQV O·RPEUH«

&KDTXH UpFLI IDLW HQ SDUWLH GH MRXU� QRXV FRQWLQXRQV j OH YLVLWHU GH QXLW� &·HVW DLQVL TXH QRXV IDL�

VRQV OH WRXU GH OD SDWDWH GH FRUDLO� &·HVW DYHF � SORQJpHV GH MRXU HW � SORQJpH GH QXLW TXH QRXV

DYRQV FRPEOp QRWUH VWDJH GH SORQJpH 0(5 528*(� GHVWLQDWLRQ VXG�

1RWUH SORQJpH GX �HU QRYHPEUH D GpEXWp j � K ��� /H MRXU pWDLW OHYp GHSXLV XQH KHXUH GpMj� 3DV

WURS IUDLV� QRV SORQJHXUV � 3RXU FHUWDLQV� LOV FRPPHQFHQW j V·KDELWXHU DX PDO GH PHU FRPPH 'HQLV

RX )ORUHQFH� $SUqV OH EULHILQJ GH 3LHUUH TXL QRXV D GpFULW OH VLWH GH SORQJpH� WRXW OH PRQGH VH

MHWWH j O·HDX� /H UpFLI (/3+,16721( 5(() V·RXYUH j QRXV� 6RQ UR\DXPH GH JRUJRQHV JpDQWHV�

GH SRLVVRQV PXOWLFRORUHV FRPPH OHV SRLVVRQV IO�WH� OHV SRLVVRQV SDSLOORQ� OHV SRLVVRQV DQJH� OHV
SRLVVRQV FKLUXUJLHQ HW OHV SRLVVRQV SHUURTXHWV VRQW XQ YUDL DTXDULXP� /D FODUWp GH O·HDX QRXV

pPHUYHLOOH� 6D FRXOHXU EOHXWpH HVW IDVFLQDQWH� 1RXV VRPPHV WRXW j IDLW UpYHLOOpV �

2Q REVHUYH� HQWUH OHV FRUDX[� GHV QHUYXUHV RQGXOpHV GH FRXOHXU EOHXWpH� 2Q V·\ DSSURFKH� (OOHV

VH UHSOLHQW VXU HOOHV�PrPHV� /H EpQLWLHU D IHUPp VHV SRUWHV DX[ LQWUXV�

(Q LQVSHFWDQW OHV FDYLWpV GX FRUDLO� QRXV WRPERQV VXU XQ SRXOSH HQGRUPL TXL� GpUDQJp GDQV VRQ

V R P P H L O � Q R X V E D O D Q F H V R Q M H W G · H Q F U H Q R L U �

&·HVW HQ V·DSSURFKDQW GX EDWHDX DSUqV XQH GHPL�KHXUH GH SORQJpH TXH QRXV DYRQV SX YRLU XQ

JURXSH GH � V\QJQDWKHV MRXDQW GDQV OHV SHWLWV ODPLQDLUHV DFFURFKpV DX VDEOH EODQF�

GDQVHXVH HVSDJQROH



$X FRXUV G·XQH SORQJpH GpULYDQWH� QRXV DYRQV SX REVHUYHU XQH KRORWKXULH� VRUWH GH JURV ERXGLQ

TXL VHPEOH VH GpSODFHU OHQWHPHQW�

/HV PpURXV VRQW LQWULJXpV GH YRLU FHV © JURV SRLVVRQV ª EXOODQW VDQV DUUrW � QRXV OHV SORQJHXUV �
/H ORQJ GX UpFLI� SRUWpV SDU OH FRXUDQW� OHV EDOLVWHV HIIHFWXHQW OH EDOOHW LQFHVVDQW GH GHVFHQGUH

RX GH UHPRQWHU� WRXW HQ pWDQW REVHUYpV SDU OHV SRLVVRQV JOREH �RX EDOORQ SRXU OHV QRQ SXULVWHV�

TXL VH IRXWHQW SDV PDO GX FRXUDQW� 7UqV LQWULJXpV� LOV VH JRQIOHQW GqV TX·RQ OHV DSSURFKH� /H

WHPSV GH OH YRLU HW GpMj QRXV VRPPHV � PqWUHV SOXV ORLQ HQWUDLQpV SDU OH FRXUDQW HW DWWLUpV SDU

OH QDSROpRQ TXL� FXULHX[� YLHQW REVHUYHU QRWUH IDoRQ GH QDJHU« XQ SHX EL]DUUH� M·HQ FRQYLHQV�

DYHF FH FRXUDQW� � ,O IDXW UpJXOLqUHPHQW UHGUHVVHU OD EDUUH VL RQ QH YHXW SDV VH UHWURXYHU j FRQ�

WUH FRXUDQW HW VL RQ YHXW SUHQGUH OH WHPSV G·REVHUYHU FH TXL V·RIIUH j QRXV �

&·HVW DX FRXUV GH � DXWUHV SORQJpHV TXH QRXV DYRQV SX YRLU GHV UDLHV SDVWHQDJXHV HW GH PDJQLIL�

TXHV UHTXLQV j SRLQWH EODQFKH TXL SDVVHQW VDQV QRXV YRLU� ,PSUHVVLRQQDQW � 1RWUH SHXU HVW Oj� PDLV

HOOH V·HVWRPSH j OD YXH GH FHV PDVWRGRQV TXL QDYLJXHQW GH IDoRQ PDMHVWXHXVH HQWUH OHV EDQFV GH

FDUDQJXHV VDQV DXFXQH LQWHQWLRQ G·DJUHVVLYLWp� 2Q VH GHPDQGH VL QRXV OHV DYRQV ELHQ YX OD SUH�

PLqUH IRLV� /H UHJDUG DGUHVVp j QRWUH FRpTXLSLHU FRQILUPH TXH O·RQ QH VDLW SDV WURPSp� ,O UHVWH�

OXL DXVVL� ILJp VXU SODFH � $SUqV OHV UHTXLQV� QRXV DYRQV YX GHV EDQFV GH JURV EDUUDFXGDV� /HXU

© ERXFKH ª GHQWpH ODLVVH LPDJLQHU OHXU IpURFLWp DYHF OHXUV SURLHV�

(WUH GDQV O·HDX j � K �� GX PDWLQ� F·HVW SDV WRXV OHV MRXUV TXH O·RQ IHUDLW oD � ,O IDXW rWUH GLQJXH�
PRL M·GLV � 0DLV QRQ � OH EXW GH FHWWH SORQJpH IXW G·REVHUYHU OH © PRXYHPHQW ª GH OD IDXQH � OHV

XQV VH FRXFKHQW SHQGDQW TXH OHV DXWUHV VH UpYHLOOHQW� &H MRXU�Oj� GpFRXYUDQW OH UHIOHW GX VROHLO OH�

YDQW GDQV OH JUDQG EOHX� QRXV VRPPHV SDVVpV HQWUH � SDWDWHV GH FRUDLO� 1RXV YR\RQV OHV FUHYHW�

WHV QHWWR\HXVHV TXL UHWRXUQHQW DX IRQG GH OHXU DEUL DWWHQGUH OD SURFKDLQH QXLW� &·HVW JUDQGLRVH �

OH UpFLI� R� SHX GH YLH V·DJLWH� VH WUDQVIRUPH HQ TXHOTXHV PLQXWHV� DX IXU HW j PHVXUH GX OHYHU GX



VROHLO� HQ XQ pFODWHPHQW SDUFHOODLUH GH SRLVVRQV

PXOWLFRORUHV� &KDTXH HVSqFH GH SRLVVRQV VRUW

FKDFXQH j VRQ WRXU � F·HVW XQ YpULWDEOH GpILOp GX

SOXV SHWLW DX SOXV JUDQG� /H PLOLHX PDULQ GHYLHQW

PRLQV RSDTXH HW QRXV ODLVVH YRLU OHV PpURXV� OHV

WRUWXHV RX HQFRUH OHV QDSROpRQV HQ TXrWH GH
QRXUULWXUH� 8Q SHX SHUGX� QRXV UHQFRQWURQV XQ
SRLVVRQ UHPRUD TXL� ILGqOHPHQW� YLUHYROWH DXWRXU

GH QRXV SHQGDQW��� KHXUH UHFKHUFKDQW XQ SRLVVRQ

VXU OHTXHO LO SRXUUD VH FROOHU« 2K � OHV GU{OHV GH

SRLVVRQV TXL VH FDFKHQW GDQV OHV DQpPRQHV � FH

VRQW GHV SRLVVRQV FORZQ�

$SUqV DYRLU HIIHFWXp QRV � SORQJpHV GX PDWLQ�

FHUWDLQV� XQH IRLV OH UHSDV GH PLGL WHUPLQp HW j OD

VXLWH GH OHXU VLHVWH«� VH UHPHWWHQW j O·HDX HQ

307 SRXU H[SORUHU OH SURFKDLQ VLWH TXL pWDLW SUp�

YX GH QXLW� 3DUIRLV LO QRXV HVW DUULYp GH WUDYHUVHU

XQH SDWDWH GH FRUDLO R� O·RQ SRXYDLW REVHUYHU TXH

OD IDXQH HW OD IORUH pWDLHQW SUpVHQWHV GH FKDTXH

F{Wp� PDLV PRLQV DERQGDQWHV VXU OD IDoDGH QRQ H[SRVpH DX FRXUDQW� '·XQ F{Wp� OH UpFLI DFKqYH VD
YLH SHQGDQW TXH GH O·DXWUH� O·DERQGDQFH GHV EDQFV GH SRLVVRQV QRXV GpPRQWUH OD MHXQHVVH GX UpFLI�

/H FRQWUDVWH HVW VDLVLVVDQW � 0rPH VL OH GHVVXV GH OD SDWDWH GH FRUDLO UHVVHPEOH j XQ GpVHUW GH

URFKHV UHPSOL GH FDYLWpV VDQV DFWLYLWp DQLPDOH� TXH O·RQ QH V·\ WURPSH SDV � OH SRLVVRQ SLHUUH HVW Oj

WDSL� QRXV VXUYHLOODQW � %LHQ TXH 0LFKHO OH PRQWUDLW DYHF VRQ WXED� 9DOpULH HW 3KLOLSSH QH O·RQW SDV

YX � &·HVW OH URL GH O·DUW GX FDPRXIODJH � ,O D IDOOX �� PLQXWHV j 0LFKHO SRXU OH UHWURXYHU GDQV OH

UpFLI�

/H SOXV V\PSD IXW QRWUH DUULYpH j '2/3+,1 5(() R� QRXV DYRQV SDVVp QRWUH DSUqV²PLGL j QDJHU

DYHF OHV GDXSKLQV� &·HVW YUDLPHQW PHUYHLOOHX[ � 3HX HIIUD\pV GH QRWUH SUpVHQFH� LOV QDJHDLHQW DX�

WRXU GH QRXV� V·DPXVDQW� V·LQWHUSHOODQW SDU GH SHWLWV EUXLWV FDUDFWpULVWLTXHV� 2Q \ D SDVVp WRXWH

QRWUH DSUqV�PLGL�

/·HVSDFH G·XQH VHPDLQH� OH PRQGH GX JUDQG EOHX QRXV D © RXYHUW ª VHV SRUWHV� &H IXW H[WUDRUGL�

QDLUH� DXWDQW SRXU OD GHQVLWp GHV HVSqFHV PDULQHV TXH SRXU OHV UpFLIV FRUDOOLHQV� 6DQV DYRLU GH

SUpWHQWLRQV� QRXV YRXV FRQVHLOORQV XQ SHWLW WRXU YHUV OD

© 0HFTXH ª GH OD SORQJpH � OD 0(5 528*( DYDQW G·HQWDPHU

YRWUH WRXU GX PRQGH«
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OD�SORQJpH��HQ�0HU�5RXJH�

/D PHU 5RXJH V·pWHQG VXU ���� NPV GH OD

EDLH G·(LODW�$TXDED DX QRUG �,VUDsO� MXVTX·DX

GpWURLW GH %DE $O 0DQGDE DX VXG � VD OLDLVRQ

DYHF O·RFpDQ LQGLHQ� &H YRLVLQDJH DYHF O·2FpDQ

,QGLHQ H[SOLTXH OH GpYHORSSHPHQW GDQV VHV

HDX[ G·XQH ULFKH SRSXODWLRQ GH SRLVVRQV HW

G·LQYHUWpEUpV W\SLTXHV GHV UpJLRQV WURSLFDOHV�

/H KDXW WDX[ G·pYDSRUDWLRQ G� j OD IRUWH FKD�
OHXU DPELDQWH� IDLW GH OD 0HU 5RXJH O·XQH GHV

PHUV KDELWpHV OHV SOXV VDOpHV GX PRQGH� /D

VDOLQLWp TXL DWWHLQW MXVTX
j �� D IDYRULVp OH

GpYHORSSHPHQW G·XQH IDXQH HQGpPLTXH

�H[FOXVLYH j OD UpJLRQ�� &HV FDUDFWpULVWLTXHV

FRQFRXUHQW j IDLUH GH FHWWH PHU XQH GHV SOXV

ULFKHV FRQFHQWUDWLRQV G·HVSqFHV PDULQHV GH

WRXWHV OHV PHUV WURSLFDOHV� $LQVL� HQYLURQ

���� HVSqFHV RQW pWp FODVVLILpHV� /D SOXSDUW

DSSDUWHQDQW j OD SRSXODWLRQ GHV UpFLIV FRUDO�

OLHQV�

/HV SORQJpHV VH GpURXOHQW WUqV VRXYHQW GDQV

GHV MDUGLQV GH FRUDX[ RX OH ORQJ G·XQ WRPEDQW� 2Q \ GpFRXYUH O·HVVHQWLHO GH OD IDXQH WURSLFDOH

pYROXDQW GDQV XQ SHUSpWXHO EDOOHW PXOWLFRORUH � SRLVVRQV SDSLOORQV� DQJHV� FORZQV GDQV OHXUV DQp�

PRQHV� SHUURTXHWV JULJQRWDQW EUX\DPPHQW OH FRUDLO� FKLUXUJLHQV� GHPRLVHOOHV� PpURXV� PXUqQHV�

UDLHV SDVWHQDJXHV� EDUUDFXGDV HW QDSROpRQV� 3DUIRLV GHV WRUWXHV SODFLGHV RX GHV GDXSKLQV

MRXHXUV VRQW Oj FRPPH SRXU DQLPHU OHV VpDQFHV G·DSQpH GDQV OHV DQVHV GHV UpFLIV� 8Q SHX SOXV

SURIRQG� LO HVW DVVH] IUpTXHQW GH FURLVHU GHV UHTXLQV GH UpFLIV HW XQ SHX SOXV DX VXG RQ UHQFRQ�

WUH OHV GLDEOHV GH PHU �UDLHV PDQWD� RX OHV UHTXLQV PDUWHDX�

4XHOTXHV QRPV GH VLWHV DX GpSDUW GH 5DV *DOHS � *UDQG SRUW FRQQX SRXU OH GpSDUW GHV EDWHDX[

YHUV OH VXG GH OD PHU URXJH���� �$%8 '$%%$+ (/3+,16721( 5(()

*27$ 0$56$ $/$0 '2/3+,1 5(() 6+$$% 6+$$5

(Q PHUV FRUDOOLHQQHV HW QRWDPPHQW HQ (J\SWH� RQ SHXW SUDWLTXHU GLIIpUHQWV W\SHV GH SORQJpHV

� /HV SORQJpHV VXU pSDYHV �

&H VRQW GHV SORQJpHV GLWHV FDUUpHV VLPLODLUHV j FHOOH TXH QRXV SUDWLTXRQV HQ EDLH GH 6HLQH�

� /HV SORQJpHV VXU OHV © SDWDWHV ª GH FRUDLO �

(OOHV VH SUDWLTXHQW GDQV GHV IRQGV SHX LPSRUWDQWV � LQIpULHXUV j �� P� 6L OH URFKHU Q·HVW SDV

WURS JURV� RQ HQ IDLW OH WRXU HQ UHPRQWDQW GRXFHPHQW GDQV OD ]RQH GHV FLQT PqWUHV SRXU GpVD�

WXUHU WUDQTXLOOHPHQW HQ ILQ GH SORQJpH�

� /HV SORQJpHV VXU OHV WRPEDQWV �



FH VRQW GH YpULWDEOHV IDODLVHV SDUIRLV KDXWHV GH SOXVLHXUV FHQWDLQHV GH PqWUHV HW F·HVW VRXYHQW Oj

TX·RQ UHQFRQWUH OH © JURV ª� 0DLV DWWHQWLRQ j OD GHVFHQWH QRQ FRQWU{OpH FDU OHV �� PqWUHV VRQW

VRXYHQW DWWHLQWV VDQV SUHVTXH V·HQ UHQGUH FRPSWH� ,O HVW IRUWHPHQW FRQVHLOOp GH JDUGHU XQ ±LO

VXU OH SURIRQGLPqWUH�

� /HV SORQJpHV HQ GpULYH �

OHV UpFLIV VRQW VRXYHQW DERUGpV SDU GHV FRXUDQWV SOXV RX PRLQV SXLVVDQWV � OH SULQFLSH HVW VLP�

SOH � /H EDWHDX GpSRVH OHV SORQJHXUV j O·HQGURLW R� OH FRXUDQW IUDSSH OH UpFLI HW SDUW OHV UpFXSp�

UHU j XQ HQGURLW GpILQL G·DYDQFH� &·HVW XQH SORQJpH WUqV UHSRVDQWH SRXU OH SORQJHXU TXL ODLVVH

© GpILOHU ª OH SD\VDJH GHYDQW OXL � %LHQ V�U� SDV TXHVWLRQ GH UHYHQLU HQ DUULqUH VRXV SHLQH G·HV�
VRXIIOHPHQW JDUDQWL���

7RXWHV FHV SORQJpHV GXUHQW HQ PR\HQQH �� PLQXWHV j XQH KHXUH SRXU XQ SORQJHXU © VWDQGDUG ª

pTXLSp G·XQ EORF �� OLWUHV DOXPLQLXP� /D WHPSpUDWXUH HQ QRYHPEUH HVW G·HQYLURQ ��� HW OD YLVLELOLWp

DYRLVLQH IDFLOHPHQW �� PqWUHV� &HV FRQGLWLRQV UHQGHQW DLVpHV OD PLVH j O·HDX HW OH GpURXOHPHQW GH

OD SORQJpH� 6L OHV FRXUDQWV IDFLOLWHQW OH GpSODFHPHQW� LO IDXW UHVWHU YLJLODQW HW QH SDV V·pORLJQHU GH

VRQ ELQ{PH TXL SHXW SDUDvWUH IDXVVHPHQW SUqV GX IDLW GH OD YLVLELOLWp� PDLV VHUD GLIILFLOH j DWWHLQ�
GUH HQ FDV GH SUREOqPH�

/D EHDXWp HW OD GLYHUVLWp GH OD IDXQH HW GH OD IORUH QH GRLYHQW SDV FDFKHU TXHOOHV SHXYHQW VH PRQ�

WUHU GDQJHUHXVHV � $FDQWKDVWHUV� FRUDX[ GH IHX� SRLVVRQ SLHUUH� HWF��� XQ LPSpUDWLI � QH WRXFKHU

TX·DYHF OHV \HX[� HW SRXU pYLWHU OD WHQWDWLRQ� LO HVW LQWHUGLW GH SORQJHU DYHF GHV JDQWV�

(QILQ OD YDULpWp GHV VLWHV HQFRXUDJHUD OD PXOWLSOLFDWLRQ GHV SORQJpHV MRXUQDOLqUHV � LO IDXW VDYRLU

UHVWHU UDLVRQQDEOH DILQ G·pYLWHU GH UHQGUH O·RUGLQDWHXU FRPSOqWHPHQW � UHTXLQ � PDUWHDX �

7RXWHV FHV SORQJpHV HQ PHU URXJH VRQW IDFLOHPHQW DFFHVVLEOHV DX[ SORQJHXUV GqV OH QLYHDX ,� TXL

HQ UDPqQHURQW GHV VRXYHQLUV LPSpULVVDEOHV j FRQGLWLRQ GH UHVSHFWHU GHV SULQFLSHV GH EDVH j OD

IRLV SRXU OHXU VpFXULWp� FHOOH GH OHXU ELQ{PH� DLQVL TXH OH UHVSHFW HW OD SUpVHUYDWLRQ GHV UpFLIV

SRXU OHV JpQpUDWLRQV GH SORQJHXUV j YHQLU�

<�0



6RXYHQLUV�GH�0HU�5RXJH�

/D VRUWLH FOXE HQ 0HU 5RXJH D pWp O
RFFDVLRQ GH EHDXFRXS GH PRPHQWV IRUWV TXL UHVWHURQW

JUDYpV GDQV OD PpPRLUH GHV SDUWLFLSDQWV� $ILQ GH SDUWDJHU XQ SHX O
DPELDQFH TXL D DQLPp FHWWH

VRUWLH� YRLFL HQ TXHOTXHV PRWV TXHOV RQW pWp OHV PHLOOHXUV �PDLV DXVVL OHV SOXV PDXYDLV�� VRXYHQLUV

GH FKDFXQ�

$GULDQ 'DYLG �DOLDV /H -XYpQLOH�� /D SUHPLqUH FKRVH TXL PH YLHQW j O
HVSULW ORUVTXH MH UHSHQVH j

FH YR\DJH� F
HVW OH EDOOHW DYHF OHV GDXSKLQV VDXYDJHV j 'ROSKLQ 5HHI� 8Q PRPHQW WUqV IRUW� -
DL

SDU FRQWUH PRLQV DSSUpFLp OH UHWRXU PXVFOp GDQV OD YLHLOOH ��� WRXWH SRXUULH HW ERXUUpH GH ED�

JDJHV VXU OH WRLW TXL QRXV VHUYDLW GH WD[L�

'HQLV /HUR\ �DOLDV �0D 'HQLVH��� 0RPHQWV WUqV LQWHQVHV TXH FHWWH UHQFRQWUH HQ DSQpH HQ IDFH j

IDFH DYHF XQ UHTXLQ � DLQVL TXH OD UHPRQWpH GDQV OH EDQF GH EDUUDFXGDV� -H Q·DL SDU FRQWUH SDV

GX WRXW DSSUpFLp TXH QRXV D\RQV G� IDLUH XQH SORQJpH GH QXLW FRPPH SORQJpH G
DFFOLPDWDWLRQ �HW
FRPPH SUHPLqUH SORQJpH WRXW FRXUW HQ PHU WURSLFDOH SRXU FHUWDLQV��

)ORUHQFH &RUELqUH �DOLDV )OR�� -
DL EHDXFRXS DSSUpFLp OD GDQVH DYHF OHV GDXSKLQV j 'ROSKLQ 5HHI�

PDLV VXUWRXW OD GpFRXYHUWH GH OD YLH H[XEpUDQWH GX F{Wp H[WHUQH GH FH PrPH UpFLI HQ FRPSDJ�
QLH GH *HRUJHV� &HOD YDODLW ELHQ OHV �� PLQXWHV GH SDOPDJH SRXU \ DUULYHU� 3DU FRQWUH� F
pWDLW

YUDLPHQW WUqV GXU SHQGDQW OD PDWLQpH GX UHWRXU GDQV OD PHU KRXOHXVH� OD WRXULVWD HW OH PDO GH

PHU P
RQW OLWWpUDOHPHQW WHUUDVVpH�

*HRUJHV 0DFDXG �DOLDV %LJ ERVV�� 0RQ PHLOOHXU PRPHQW HVW FHUWDLQHPHQW OD EDODGH HQ 307 DYHF

)ORUHQFH VXU O
H[WpULHXU GH 'ROSKLQ UHHI« RQ D SDV YX OHV GDXSKLQV ORQJWHPSV �LOV UHVWDLHQW j

O
LQWpULHXU GX ODJRQ�� PDLV OH UHVWH HQ YDODLW YUDLPHQW OD SHLQH DXVVL� \ FRPSULV OH EDQF GH



PRUXHV� -H PH VRXYLHQGUDL pJDOHPHQW GH O
HVSULW GH FDPDUDGHULH TXL DQLPD WRXW OH VpMRXU� PDLV

DXVVL PDOKHXUHXVHPHQW GX FDSLWDLQH FDUDFWpULHO HW OXQDWLTXH� DLQVL TXH GH OD ERQQH WRXULVWD TXL QH

P
D SDV OkFKp SHQGDQW WRXW OH UHWRXU�

*LOOHV )RXUQLDO �DOLDV /
KRPPH TXL D YX OH UHTXLQ�EDOHLQH�� -H PH UDSSHOOHUDL WRXMRXUV FHWWH GDQVH

DYHF OH WURXSHDX GH GDXSKLQV j 'ROSKLQ UHHI� ,OV MRXHQW DYHF QRXV� LOV QRXV DFFHSWHQW pYHQWXHOOH�

PHQW �SOXW{W TXH OH FRQWUDLUH��� LOV QH VH ODLVVHQW SDV WRXFKHU� PDLV VH ODLVVHQW DSSURFKHU GH WUqV�
WUqV SUqV� -
DL SDU FRQWUH WUqV PR\HQQHPHQW DSSUpFLp OD GHUQLqUH SORQJpH R� RQ V
HVW SUHVTXH

WRXV WURPSpV GH FDS�

,VDEHOOH 5DXVV �DOLDV =D]RX�� /HV SOXV EHOOHV LPDJHV TXL PH UHYLHQQHQW VRQW FHOOHV GHV MHX[ GH OX�

PLqUH GDQV OH UpFLI SURFKH GH OD VXUIDFH� HW DXVVL FH SHWLW SRLVVRQ FORZQ GH � FP TXL P
D UH�

SRXVVp FRXUDJHXVHPHQW SDUFH TXH MH P
DSSURFKDLV WURS SUqV GH VRQ DQpPRQH� -
DL DXVVL pWp LP�

SUHVVLRQQpH SDU OD IDXQH VXU OH EDWHDX« HQ SDUWLFXOLHU OHV UDWV�

0DULH�/DXUH 7UHLOODUG �DOLDV /D 0DULH�� /D GDQVH DYHF OHV GDXSKLQV GDQV OH ODJRQ GH 'ROSKLQ 5HHI

pWDLW YUDLPHQW LQRXEOLDEOH� 2Q SRXYDLW SUHVTXH OHV WRXFKHU� 4XHOOH JUkFH� HW TXHOOH DLVDQFH RQW�
LOV� -H Q
DL SDV WURS DLPp SDU FRQWUH O
LQYDVLRQ GHV $FDQWDVWHUV j FHUWDLQV HQGURLWV� QL OH SHWLW

GpWRXU IRUFp SDU 6DIDJD DX UHWRXU�

0LFKHO /HERHXI �DOLDV 0LVWHU %LR�� 8Q GH PHV SOXV EHDX[ PRPHQWV D pWp OD SORQJpH j OD GpULYH VXU

(OSKLQVWRQH 5HHI WDSLVVp GH JRUJRQHV� IRXHWV HW FRUDLO QRLU� 6DQV KpVLWHU� MH FLWHUDL FH UHWRXU DX

EDWHDX R� TXHOTX
XQ D WLUp OD FKDVVH MXVWH DX PRPHQW R� MH VXLV SDVVp j F{Wp GH O
pYDFXDWLRQ
FRPPH PRPHQW OH SOXV GpVDJUpDEOH« YRXV LPDJLQH] OH WDEOHDX�

1LFRODV 0DKRX\ �DOLDV -XYpQLOH 1LFR�� $SSURFKHU HW QDJHU DYHF GHV GDXSKLQV D YUDLPHQW pWp XQ

PRPHQW PDJLTXH� -
DL DXVVL GpFRXYHUW DYHF SODLVLU HW GpOLFH OD FXLVLQH pJ\SWLHQQH� 3DU FRQWUH� OD

SOXLH TXH QRXV DYRQV HX OH SUHPLHU MRXU P
DYDLW YUDLPHQW IDLW FUDLQGUH OH SLUH� PDLV FH Q
pWDLW



TXH �/(� MRXU GH SOXLH TXH O
RQ REVHUYH WRXV OHV � DQV� RX j SHX SUqV� GDQV OD UpJLRQ�

3KLOLSSH *URVMHDQ �DOLDV 3KLO� RX /
KRPPH TXL D YX O
KRPPH TXL D YX OH UHTXLQ�EDOHLQH�� /D GpFRX�

YHUWH GHV UpFLIV FRUDOOLHQV GH 0HU 5RXJH� DSUqV HQ DYRLU UrYp SHQGDQW GHV DQQpHV HVW O
LPSUHV�
VLRQ OD SOXV IRUWH TXL PH UHVWH� 0rPH OD EDODGH HQ 307 VXU OH SHWLW UpFLI j F{Wp GX SRLQW G
HP�
EDUFDWLRQ j 5DV *DOHE �TXL Q
HVW SRXUWDQW SDV UpSHUWRULp FRPPH OLHX GH SORQJpH �RIILFLHO� pWDLW

PDJQLILTXH� -
DL HX DXVVL OD MRLH GH WRPEHU VXU XQ FRPSDWULRWH EHOJH FRPPH JXLGH GH SORQJpH� 3DU

FRQWUH� O
XQLTXH WRLOHWWH XWLOLVDEOH SRXU �� SHUVRQQHV� HW OHV UDWV GDQV PD FDELQH RQW pWp� GLVRQV�

XQ SHX PRLQV DJUpDEOH �

3KLOLSSH 6DXVVHUHDX �DOLDV 3KLORX j VD 'HQLVH�� OH 307 DYHF OHV GDXSKLQV HW

OHV SORQJpHV GH QXLW RQW pWp PHV PHLOOHXUV PRPHQWV� 6LQRQ� F
pWDLW PRLQV

YDULp TXH OD FURLVLqUH QRUG HW VXUWRXW« 0LFKHO URQIOH YUDLPHQW WURS IRUW� $K RXL� DXVVL� PHUFL j

9DOpULH SRXU P
DYRLU LQQRFHPPHQW IRXUUp GDQV OHV PDLQV XQ GH FHV FRTXLOODJHV H[WUrPHPHQW YHQ�
LPHX[ �F{QH� TX
HOOH WURXYDLW MROL« +HXUHXVHPHQW TXH O
DQLPDO Q
D SDV HX GH VDXWH G
KXPHXU� 6L�
QRQ� O
DPELDQFH pWDLW WUqV V\PSD >1'/5� HQ JUDQGH SDUWLH JUkFH j WRL G
DLOOHXUV�@�

6HUJH 'DYLG �DOLDV 6HUJLR�� -H JDUGH WUqV FODLUHPHQW HQ PpPRLUH FHWWH LPDJH G
XQ MHX GH OX�

PLqUH DXWRXU G
XQ EDQF GH FDUDQJXHV� VXUWRXW ORUVTXH FH GHUQLHU V
pFDUWH SRXU ODLVVHU SDVVHU

GHX[ SORQJHXUV TXL UHPRQWHQW GDQV OH EOHX� /D SUHPLqUH SORQJpH GH QXLW� TXL I�W DXVVL O
RFFDVLRQ
SRXU PRL GH GpFRXYULU OD 0HU 5RXJH� D pJDOHPHQW pWp XQ PRPHQW WUqV IRUW� -H PH VRXYLHQV DXVVL

GH FHWWH DQJRLVVH HW GH FHWWH HQYLH GH UHPRQWHU ORUVTXH M
DL SHUGX XQH SDOPH DORUV TXH QRXV

pWLRQV GDQV XQH JURWWH�

9DOpULH 0pQDUG �DOLDV 9DORX�&KWWLURX�� -
DL EHDXFRXS DSSUpFLp OHV EDODGHV HQ 307 HQ JpQpUDO�

(PRWLRQV HQ SORQJpH ORUVTXH M
DL YX PRQ SUHPLHU SRLVVRQ�SLHUUH� PRQSUHPLHU UHTXLQ VXU OH SODWLHU

HW FH EDQF JLJDQWHVTXH GH SRLVVRQV j UD\XUHV MDXQHV TXH SHUVRQQH Q
D UpXVVL j LGHQWLILHU� 6XHXUV

IURLGHV ORUVTXH M
DL DSSULV TXH OH MROL SHWLW F{QH TXH M
DL IDLW YRLU j 3KLORX pWDLW HQ IDLW XQ FRTXLO�
ODJH WUqV� WUqV YHQLPHX[� 'LIILFXOWpV HQILQ� ORUVTX
LO D IDOOX VH PHWWUH j O
HDX j �K�� GX PDWLQ�

;DYLHU �DOLDV 'HV�UHTXLQV�R��oD"�� /
DSUqV�PLGL SDVVp DYHF OHV GDXSKLQV UHVWH FRPPH OH PHLOOHXU

PRPHQW GH FH VpMRXU� 3DU FRQWUH� MH Q
HQ JDUGH SDV YUDLPHQW GH PDXYDLV VRXYHQLU GDQV OD PHVXUH

R� OHV TXHOTXHV GpERLUHV TX
RQ D HX UHVWHQW PLQHXUV� HW VXUWRXW� TXH O
RQ V
HQ UDSSHOOH FRPPH

GHV pYpQHPHQWV DPXVDQWV� /H YR\DJH HQ ��� EUHDN WRXWH SRXUULH HQ HVW XQ H[FHOOHQW H[HPSOH�

<YHV 0DUFKDODQG �DOLDV 3OD\�ER\ GpFDOp�� /H SRLQW FXOPLQDQW GX VpMRXU HVW FHUWDLQHPHQW OD UHQ�

FRQWUH DYHF OHV GDXSKLQV� -H PH VRXYLHQV DXVVL GH OD SHUWH GH 6HUJH� SULV GH SDQLTXH� HQ VRUWLH

GH OD JURWWH DLQVL TXH OD JURVVH SHXU ORUVTXH OH FXLVWRW V
HVW pOHFWURFXWp�

« HW Q
RXEOLRQV SDV� 3LHUUH 9DQGHUVWHHQ� QRWUH JXLGH GH SORQJpH�

OHV ODPSHV �$ O
HDX�� OHV DSSDUHLOV SKRWRV �$ O
HDX� HW OHV FDPpUDV

YLGpRV �$ O
HDX� TXL RQW WRXV j OHXU PDQLqUH RHXYUpV j OD ERQQH DP�

ELDQFH JpQpUDOH�

3KLOLSSH *URVMHDQ
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'DQV� OH�GHUQLHU�QXPpUR�GHV�1RXYHOOHV�GX�)RQG��

O·DUWLFOH�LQWLWXOp�©�/D�3RLVVH�ª�UDFRQWDLW�OHV�PDO�

KHXUV�GH�O·$WODQWLV�HQ�GRQQDQW�OD�FKURQRORJLH�GHV�

GpERLUHV�GH�QRWUH�EDWHDX�IDYRUL��

$SUqV� GH� QRPEUHX[� FRQWDFWV� WpOpSKRQLTXHV� DX�

SUqV�GHV�FKDQWLHUV�$OODLV���FRQVWUXFWHXUV�GX�ED�

WHDX�� QRXV� VRPPHV� SDUYHQXV� j� XQ� DFFRUG� SUp�

YR\DQW�j� OD�IRLV� OH�WUDQVSRUW�URXWLHU�GX�EDWHDX��

OD� UpSDUDWLRQ� WRWDOH� GHV� GRPPDJHV� VXELW� SDU�

O·$WODQWLV� HW� O·pWDEOLVVHPHQW� G·XQ� LQYHQWDLUH� Gp�

WDLOOp�GH�WRXWHV�OHV�UpSDUDWLRQV�HIIHFWXpHV� ORUV�

GH�FHWWH�LQWHUYHQWLRQ��

'RQF��ILQ�QRYHPEUH�OH�EDWHDX�j�SULV�OD�URXWH�GH�'LHSSH��1RXV�QRXV�VRPPHV�UHQ�

GXV�VXU�SODFH�OH����GpFHPEUH�GHUQLHU�HW�QRXV�DYRQV�FRQVWDWp�TXH� OHV�UpSDUD�

WLRQV�DOODLHQW�ERQ�WUDLQ� ��/HV�GHX[� WLHUV�GX� IRQG�GH� OD� FRTXH�RQW�pWp� UHIDLWV�

DYHF�XQH�QRXYHOOH�W{OH�GH�TXDOLWp�SHQGDQW�TXH�OH�UHVWH�GH�OD�SDUWLH�DUULqUH�pWDLW�

HQWLqUHPHQW�WHVWpH��/D�SDUWLH�DYDQW�GX�EDWHDX�D�pJDOHPHQW�pWp�UHQIRUFpH�SRXU�

pYLWHU�VD�GpIRUPDWLRQ��HQJHQGUpH�SDU�OH�SRLGV�GHV�SORQJHXUV�pTXLSpV�DLQVL�TXH�

OHV�YDJXHV�FRXUWHV� �FODSRW���/H�UpVHUYRLU�GH�FDUEXUDQW�D�pWp�PLV� HQ�SUHVVLRQ�

SRXU�YpULILHU�TX·LO�QH�SUpVHQWDLW�SDV�GH�IXLWH�HW�OHV�HQGURLWV�DIIDLEOLV�RQW�pWp�

UHQIRUFpV��

/H�SXLWV�GX�VRQGHXU�D�pWp�UHIDLW�HW�pWDQFKpLILp�HW�GLIIpUHQWV�SHWLWV�GpWDLOV�Up�

SDUpV���EDJXHV�G·pFKHOOHV��EDVWLQJDJHV��SODQFKHU��/H�IRQG�GH�FRTXH��j�pWp�VDEOp�

HW�O·DQWLIRROLQJ�UHIDLW����

/H� UHWRXU� V·HIIHFWXHUD� SDU� PHU� ILQ� MDQYLHU� DSUqV�

TXH�GHV�WHVWV�HQ�VLWXDWLRQ�DXURQW�pWp�UpDOLVpV�SDU�

OHV�FKDQWLHUV�$OODLV��/H�FDOHQGULHU�GHV�SORQJpHV�SD�

UDvWUD� GpEXW� DYULO� HW� QRXV� HVSpURQV� TXH� O·DQQpH�

�����QRXV�VHUD�SOXV�IDYRUDEOH�TXH�OHV�SUpFpGHQWHV�

GDQV�FH�GRPDLQH���

$�ELHQW{W�VXU�O·$WODQWLV���

�����������������

����������������������� �������� �������� �������� �������� ����������������<0�

����������������������� �������� �
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$VVHPEOpH�*pQpUDOH�OH�MHXGL����PDUV������

���%LODQ�HW�SHUVSHFWLYHV�GHV�GLIIpUHQWHV�FRPPLVLRQV�

���%XGJHW������

���/RJR�&DHQ�3ORQJpH�

���(OHFWLRQ�GX�QRXYHDX�FRQVHLO�G·DGPLQLVWUDWLRQ���

�

�

�

3DVVDJH�GHV�QLYHDX[��

1,9($8�,������	����PDL������j�

3RUW�5DFLQH��

1,9($8�,,������	����PDL������j�

'LQDUG��

1,9($8�,9������	����PDL�������j�

7RXUODYLOOH�

�

�

�

&DOHQGULHU�GHV�SORQJpHV���

�qUH�SORQJpH�OH��HU�DYULO������

'HUQLqUH�SORQJpH��OH����GpFHPEUH������

�

�

�

��

'(51,(5(�0,187(6�����

1RWUH�EDWHDX�O·$WODQWLV��VHUD�GH�UHWRXU�j�2XLVWUpKDP�OH���IpYULHU�






